






















JLRQ.LUFKHXQG7KHRORJLH ]XPLQGHVW HLQHV WXQ VLFKQLFKWZHLWHUDQHLQHU+\SRVWDVLHUXQJ
GHU$UEHLWEHWHLOLJHQ

ª$UEHLW $UEHLW© VR OlVVW 7KRPDV0DQQ LP 5RPDQ =DXEHUEHUJ HLQH $WWDFNH GHV -HVXLWHQ
1DSKWD JHJHQ VHLQHQ :LGHUVDFKHU 6HWWHPEULQL EHJLQQHQ ª$UEHLW $UEHLW LFK ELWWH JOHLFK
ZLUGHUPLFKHLQHQ)HLQGGHU0HQVFKKHLWVFKHOWHQHLQHQLQLPLFXVKXPDQ QDWXU ZHQQLFK
HVZDJHDQ=HLWHQ]XHULQQHUQZRHUPLWGLHVHU)DQIDUHGHQJHZRKQWHQ(IIHNWGXUFKDXVQLFKW





ELOGGHV:HOWOHEHQV  QLFKW VFKOHFKWJHZlKOW'HU$FNHUEHGHXWHW GLH6HHOHGHV0HQVFKHQ
GDUDXIGHU3UHGLJHUXQGJHLVWOLFKH/HKUHUZLUNW'LHVH6WXIHLVWVFKRQZUGLJHU$XIGHP%HW
WHDEHU©












-HW]W]HLW DXIPHUNHQ 3URYR]LHUW QLFKW 1DSKWDV +HUDEZUGLJXQJ GHU $UEHLW DXFK HLQ ª3XK
DQGDQWH©EHLXQV+HXWLJHQGLHZLU'HEDWWHQEHUGLH=XNXQIWGHU$UEHLWIKUHQMXVWXPGLH
$UEHLW]XUHWWHQVHLHVGXUFKHLQQHROLEHUDOHV)DFHOLIWLQJGHU(UZHUEVDUEHLWVHLHVGXUFKGLH
8PGHNODULHUXQJ YRQ KHXWLJHU )UHL]HLWWlWLJNHLW ]X NQIWLJHU $UEHLW" 'LH DNWXHOOH 'HEDWWH
VFKUHLEWLQVJHVDPWGLHNODVVLVFKPRGHUQH:HUWVFKlW]XQJGHU$UEHLWIRUW1DFKHLQHU$QDO\VH
GHUSRSXOlUVWHQ.RQ]HSWH IU HLQH=XNXQIW GHU$UEHLW VROO KLHU JHIUDJWZHUGHQREQLFKW LP



















$XIIlOOLJ DQ GLHVHQ )RUGHUXQJHQ LVW QLFKW QXU LKU *OHLFKODXW DQJHVLFKWV JDQ] XQWHUVFKLHGOLFKHU
8UKHEHU  .LUFKH $UEHLWVDPW ª=XNXQIWVNRPPLVVLRQ© ZLUWVFKDIWVQDKH 3UHVVH  VRQGHUQ DXFK
LKUH ZHLWJHKHQGH $QJHERWVRULHQWLHUXQJ -HQH GLH LKUH $UEHLWVNUDIW DXI GHP 0DUNW IHLOELHWHQ
PVVHQLKUH$WWUDNWLYLWlWIUGLH1DFKIUDJHUYRQ$UEHLWHUK|KHQ$OOHV LQDOOHPVROOGDVJHVFKH






XQG 7DULISDUWHLHQ GHU1LHGHUODQGH DXI ª/RKQPlLJXQJ LP*HJHQ]XJ IU$UEHLWV]HLWYHUNU]XQJ
XQG IU QHXH DXFK IOH[LEOHUH $UEHLWVSOlW]H© JHHLQLJW 6HLWGHP ZXUGH GLHVHV ª1LHGHUOlQGLVFKH
0RGHOO© PLW (LQVFKQLWWHQ LQV VR]LDOH 1HW] 'HUHJXOLHUXQJHQ %HVFKUlQNXQJ GHU $UEHLWQHKPHU
UHFKWH$EVHQNXQJGHUJHVHW]OLFKHQ0LQGHVWO|KQHHWFZHLWHUDXVJHEDXW8QGGHU(UIROJVFKLHQ
GHQ+ROOlQGHUQUHFKW]XJHEHQ'DV,QVWLWXWIU$UEHLWVPDUNWXQG%HUXIVIRUVFKXQJ,$%GHU%XQ
GHVDQVWDOW IU$UEHLW OREWH MHGHQIDOOVGDVª%HVFKlIWLJXQJVZXQGHU© LP1DFKEDUODQGXQGHPSIDKO
HVGHQ'HXWVFKHQ]XU1DFKDKPXQJ

(V OLHH VLFK PDQFKHV JHJHQ GLHVHQ QHRNODVVLVFKHQ:HJ DXV GHU $UEHLWVORVLJNHLW VDJHQ *HUG
0XW] YHUPXWHW GDVV VROFKH 6WUDWHJLHQ ªYLHOIlOWLJH JHVHOOVFKDIWOLFKH 9HUZHUIXQJHQ© QDFK VLFK
]LHKHQ GLH LP )DOOH +ROODQGV QXU GXUFK NRQVHQVXHOOH $EVHJQXQJ GHU *UDXVDPNHLWHQ YHUGHFNW
ZHUGHQ'HUOHLPRUDOLVFKH%HGHQNHQVLQG]ZDUEHUHFKWLJWXQGN|QQWHQPLWJXWHP*UXQGYHUWLHIW
ZHUGHQEHUUDVFKHQGHULVWDEHUGDVV(LQZlQGHJHJHQGLHQHRNODVVLVFKH6WUDWHJLHDXFKLQQHUKDOE









WLRQ KDEHQ *HUDWHQ PXOWLQDWLRQDOH 8QWHUQHKPHQ XQWHU (LQVSDUXQJVGUXFN VR ZHUGHQ VLH MHQH
:HUNHVFKOLHHQGHUHQ.DSLWDOVWRFNYHUDOWHWXQGGHUHQ3URGXNWLYLWlWYHUJOHLFKVZHLVHJHULQJ LVW
'DV WUlIHGDQQDXIGHQ6WDQGRUW1LHGHUODQGH]X$XHUGHPZLUGHLQ0HFKDQLVPXVJHVW|UWGHQ
-RVHSK $ORLV 6FKXPSHWHU    HWZDV PDUWLDOLVFK VFK|SIHULVFKH =HUVW|UXQJ QDQQWH







ª8PEDX GHV 6R]LDOVWDDWHV 6WHXHUVHQNXQJ $UEHLWVPDUNWIOH[LELOLVLHUXQJ© XQG 'HUHJXOLHUXQ
JHQXPHVXDGHQ)LUPHQ]XHUP|JOLFKHQQLHGULJHUH0LQGHVWO|KQH]X]DKOHQVRZLHIOH[LE
OHUH$UEHLWVYHUWUlJH DE]XVFKOLHHQ$XV6FKXPSHWHULDQLVFKHU6LFKW VLQG VROFKH0DQDKPHQ
DEHUQLFKWVZHLWHUDOV6XEYHQWLRQLHUXQJHQLQQRYDWLRQVWUlJHU%HWULHEHGHQQGDV8QWHUQHKPHQ
PLWJURHU3URGXNWLQQRYDWLRQZLUGIUVHLQH5LVLNHQPLWHLQHU0DUNWVWHOOXQJEHORKQWGLHHV















GDV LKP =XNXQIWVIlKLJNHLW YHUKHLW :LVVHQVJHVHOOVFKDIW :LVVHQ VR GR]LHUW DXFK GLH =X
NXQIWVNRPPLVVLRQ VHLGHUZLFKWLJVWH3URGXNWLRQVIDNWRUGHU9RONVZLUWVFKDIW/RJLVFKH.RQ
VHTXHQ] IU 6WDDW XQG *HVHOOVFKDIW PVVH GHVKDOE HLQH RIIHQVLYH %LOGXQJVSROLWLN VHLQ GLH
LQQRYDWLYH /HLVWXQJVHOLWHQ I|UGHUW 1XU VR ODVVH VLFK ,QQRYDWLRQ VLFKHUQ GLH DOOHLQ ZHWWEH
ZHUEVIlKLJH$UEHLWVSOlW]H JHZlKUOHLVWH'DVV ,QQRYDWLRQ DOV VROFKH DOVR(QWGHFNXQJHQXQG
(UILQGXQJHQGLH]XQHXHQ3URGXNWLRQVSUR]HVVHQRGHU3URGXNWHQIKUHQLPPHUE]ZLPPHU
QRFK XQEHJUHQ]WP|JOLFK VHL GDYRQ JHKHQ6FKXPSHWHULDQHU RIIHQEDU DXV'LH ,QQRYDWLRQV
|NRQRPLN LP*HLVWH6FKXPSHWHUVHUZHLVW VLFKPLWKLQDOVHLQ$EN|PPOLQJGHVNDUWHVLVFKHQ
)RUWVFKULWWVJODXEHQVMHQHU:HOWVLFKWDOVRLQGHUVR+DQQD$UHQGWGLH+HUVWHOOXQJVORJLNGHV




VHLQ KHLW EHL'HVFDUWHV&RJLWDWLR XQG GDV&RJLWDUH LVW LKU OHEHQGLJHU$XVGUXFN HVPHLQW
FRJLWRPHFRJLWDUH,QGHP&RJLWRPHFRJLWDUHNRPPWQLFKWVLQV6SLHOZDVGDV%HZXVVWVHLQ
QLFKWVHOEVWSURGX]LHUWKDW LQGHU6HOEVWUHIOH[LRQNDQQGHU0HQVFKJDQ]VLFKHUVHLQGDVVHU
LPPHU QXU VLFK VHOEVW EHJHJQHW 'DV LVW VHLQH *HZLVVKHLW© 8QWHU GHU 9RUDXVVHW]XQJ GDVV
ª0HQVFKHQ]ZDUQLFKW LPVWDQGHVLQGHLQHVLFKRIIHQEDUHQGHXQGJHJHEHQH:DKUKHLW]XHU
NHQQHQ DEHU GDIU GXUFKDXV IlKLJ VLQG ]XZLVVHQXQG ]X HUNHQQHQZDV VLH VHOEVW JHPDFKW
KDEHQ© VXFKWH GDV NDUWHVLVFKH 6XEMHNW QXQ DXFKZLHGHU *HZLVVKHLW LQ VHLQHU HUVFKWWHUWHQ
:HOWHUIDKUXQJ]XHUODQJHQ6RZXUGHGDV([SHULPHQW]XP0LWWHOHLQHUQHXHQQDWXUZLVVHQ
VFKDIWOLFKHQ:HOWHUIDKUXQJGHQQª([SHULPHQWLHUHQVHOEVWLVWEHUHLWVHLQH$UWXQG:HLVHGHV
)DEUL]LHUHQV© ,P ([SHULPHQW YHUODJHUW VLFK GLH )UDJHVWHOOXQJ YRP:DV XQG:DUXP DXIV
:LHGLH*HJHQVWlQGHGHU(UNHQQWQLVVLQGQXQ(QWVWHKXQJVSUR]HVVHDQDORJ]XP)HUWLJXQJV
SUR]HVVGHV+DQGZHUNHUV'LHVHV ,QWHUHVVH DP3UR]HVVKDIWHQ DP9RUDQVFKUHLWHQEOLHEDEHU






DXV HWZDV YRQ HLQHP =LUNHOVFKOXVV 0DQ IROJHUW DXV GHP 9RUJHKHQ GHV +RPR )DEHU GHQ
0HQVFKKHLWVIRUWVFKULWWXQGDXV0HQVFKKHLWVIRUWVFKULWWGDVZHLWHUH9RUJHKHQGHV+RPR)DEHU
'DEHLN|QQWH]XPLQGHVWGHUHWZDVELHGHUH9HUGDFKWDXIVLQNHQGHQ*UHQ]QXW]HQJHJHQGHQ
,QQRYDWLRQVRSWLPLVPXV YRUJHEUDFKWZHUGHQ -HGH VXEVWLWXLHUHQGH3URGXNWLQQRYDWLRQ YHUOLHUW
LP9HUJOHLFK]XGHQ,QQRYDWLRQHQGLHLKUYRUDXVJLQJHQDQ$WWUDNWLYLWlWIUGHQ9HUEUDXFKHU
:ROOWH PDQ EHLVSLHOVZHLVH YRU  GLH 86$ GXUFKTXHUHQ VR PXVVWH PDQ VLFK XQJHIlKU
VHFKV0RQDWH=HLWQHKPHQIUGLH5HLVHPLW3IHUGXQG3ODQZDJHQ$OVGLHWUDQVNRQWL
QHQWDOH (LVHQEDKQVWUHFNH IHUWLJJHVWHOOW ZDU YHUNU]WH VLFK GLH 5HLVH DXI VHFKV 7DJH'LHVH
3URGXNWLQQRYDWLRQEUDFKWHGHP5HLVHQGHQHLQH=HLWHUVSDUQLVXPGDV'UHLLJIDFKH'LHDXI
ZHQGLJHQ IOXJWHFKQRORJLVFKHQ ,QQRYDWLRQHQ GHU OHW]WHQ YLHU]LJ -DKUH IKUWHQ GHPJHJHQEHU
QXU QRFK ]X HLQHU FD GUHLIDFKHQ =HLWHUVSDUQLV GLH VLFK ]XGHP QLFKWPHKU LQ:RFKHQ XQG
0RQDWHQVRQGHUQQXUQRFKLQZHQLJHQ6WXQGHQEHPLVVW












OHU&KU\VOHU.RQ]HUQ0LOOLDUGHQ LQ GLH *UXQGODJHQIRUVFKXQJ LQYHVWLHUHQ ZUGH XP LUJHQG
ZDQQHLQPDOVDJHQZLUGHQ:DUS$QWULHEHUILQGHQ]XN|QQHQGHQZLUYRP5DXPVFKLII(Q
WHUSULVHNHQQHQVRLVWHVNHLQHVZHJVVLFKHUGDVVGLHVH(UILQGXQJMHPDOVJHOLQJW(LQHRIIHQ
VLYH%LOGXQJVSROLWLN XQG GHU8PEDXXQVHUHU*HVHOOVFKDIW ]XU:LVVHQVJHVHOOVFKDIW VLQG DOVR
DOOHQIDOOVQRWZHQGLJHQLHPDOVDEHUKLQUHLFKHQGH%HGLQJXQJHQ IUGHQZHLWHUHQ WHFKQLVFKHQ
)RUWVFKULWW 'LH 6LFKHUXQJ RGHU JDU $XVZHLWXQJ GHV LQ HLQHU *HVHOOVFKDIW YHUWHLOEDUHQ $U
EHLWVYROXPHQVGXUFK ,QQRYDWLRQHQ LVWQLFKWYLHOPHKUDOVHLQH0|JOLFKNHLW$OOHLQDXIGLHVH
0|JOLFKNHLW]XVHW]HQLVW]XPLQGHVWULVNDQW8QGVRHUVFKHLQWHVNOXJDXFKHLQHZHLWHUH9HU
NQDSSXQJ GHV(UZHUEVDUEHLWVYROXPHQV LQV.DONO ]X ]LHKHQ XQG EHU DOWHUQDWLYH6]HQDULHQ
]XU=XNXQIWGHU$UEHLWQDFKGHQNHQ

1DWUOLFK EHVWHKW DXFK GLH+RIIQXQJ GDVV VLFK GDV3UREOHPGHU$UEHLWVORVLJNHLW ODQJIULVWLJ
GXUFK GLH GHPRJUDSKLVFKH (QWZLFNOXQJ SUDNWLVFK YRQ VHOEVW HUOHGLJW ZHQQ GLH JHEXUWHQ





)DVVHQZLU QXQ DEHU ]XQlFKVW ]XVDPPHQ'LH5HIRUPYRUVFKOlJH GLHZLU ELVKHU HU|UWHUWHQ







'HQ.RQ]HSWHQ ]X HLQHP IXQGDPHQWDOHQ8PEDXGHU$UEHLWVJHVHOOVFKDIW VFKHLQHQHLQH9HU
PXWXQJ XQG ]ZHL%HREDFKWXQJHQ ]XJUXQGH]XOLHJHQ9HUPXWHWZLUG GDVV GDV9ROXPHQ GHU
(UZHUEVDUEHLWVWDJQLHUWRGHUJDUDEQLPPW%HREDFKWHWZLUG]XPHLQHQGLH7HQGHQ]GDVV(U
ZHUEVDUEHLWQLFKWQXUSURGXNWLYHU VRQGHUQGDQNGHU IRUWJHVFKULWWHQHQ ,QIRUPDWLRQVWHFKQROR
JLH DXFK RUJDQLVDWRULVFK IOH[LEOHUZLUG VLFK DOVR HQWVWDQGDUGLVLHUWZDV$UEHLWV]HLW XQG$U
EHLWVRUWDQJHKW'LHDXVVFKOLHOLFKHª%HWULHEVI|UPLJNHLW©GHU$UEHLWZLUGHUJlQ]WGXUFKHLQH





WLJHU$XIJDEHQ IKUWH'LHVJLOW YD IUGLH HKHU OHEHQVZHOWOLFKHQ%HUHLFKH(U]LHKXQJ)U




















hEHUUDVFKHQGHUZHLVH ZDU HV ZLHGHUXP MXVW GLH =XNXQIWVNRPPLVVLRQ GLH GHQ %HJULII GHU
%UJHUDUEHLW YRQ .RPPLVVLRQVPLWJOLHG 8OULFK %HFN DXFK DQGHUQRUWV YRUJHVWHOOW SRSXODUL









'LH =XNXQIWVNRPPLVVLRQ VLHKW GLH %UJHUDUEHLW DOVR ]XQlFKVW HLQPDO LQ GHU1DFKIROJH GHV
NODVVLVFKHQ(KUHQDPWHVXQGZLOOGHQLQGLYLGXDOLVLHUWHQ6WUXNWXUHQKHXWLJHQJHVHOOVFKDIWOLFKHQ
/HEHQVDXFKLP%HUHLFKGHV(KUHQDPWHVJHUHFKWZHUGHQGHQQªSXQNWXHOOHVWKHPHQEH]RJHQHV










VDUEHLWV ]XU XQWHUQHKPHULVFKHQ:LVVHQVJHVHOOVFKDIW© 8QG XP HLQHQ ªP|JOLFKVW VW|UXQJV
IUHLHQhEHUJDQJ©]XJHZlKUOHLVWHQNDQQGLH%UJHUDUEHLWDOV IODQNLHUHQGH0DQDKPHQW]
OLFKVHLQZHLOVLHHLQLJH3URGXNWLYNUlIWHDOOR]LHUWXPGLH.ULVHGHV6R]LDOVWDDWHVHLQ]XGlP
PHQ =HQWUDO IU GLH=XNXQIW GHU$UEHLWVJHVHOOVFKDIW LVW VLH QLFKW'LH=XNXQIWVNRPPLVVLRQ
VHW]W OHW]WOLFK DXI HLQH ª:HLWHUVR0RGHUQLVLHUXQJ© XQG HLJHQWOLFK LVW HV QLFKW JDQ] NODU
ZHVKDOE VLH GDQQ EHUKDXSW GLH %UJHUDUEHLW WKHPDWLVLHUW 6LH SDVVW VWUHQJ JHQRPPHQ JDU
QLFKWLQGHQQHRNODVVLVFKHQ*HVDPW]XVDPPHQKDQJGHV%HULFKWV/LHVLFKGLH.RPPLVVLRQ
YLHOOHLFKW YRP HKHUQHQ 3ULQ]LS DOOHU JURHQ 8QWHUKDOWXQJVNXQVW ª:HU YLHOHV EULQJW ZLUG
PDQFKHP HWZDV EULQJHQ© OHLWHQ"0|JOLFKHUZHLVHZDU HV GLHVH7KHDWHUZHLVKHLW GLH GLH=X











JXQJ KDW DOV IUKHU XQG GLH$UEHLWVORVHQ JH]ZXQJHQHUPDHQ GHP0LJJDQJ IU|QHQ GDQQ




5LINLQ HPSILHKOW VLHZHLWJHKHQG DQ HLQHQ VRJ'ULWWHQ6HNWRU ]X GHOHJLHUHQ GHU DOV NODVVL
VFKHU2UWDOOHU)UHLZLOOLJHQDUEHLW]ZLVFKHQgIIHQWOLFKNHLWXQG3ULYDWVSKlUHOLHJH+LHUªKHUU
VFKHQ QLFKW WUHXKlQGHULVFKH 6WUXNWXUHQ VRQGHUQ JHPHLQVFKDIWOLFKH %LQGXQJHQ YRU 0DQ
ZLGPHW VHLQHQ0LWPHQVFKHQ =HLW VWDWW NQVWOLFKH0DUNWEH]LHKXQJHQPLW LKQHQ HLQ]XJHKHQ
XQG VLFK XQG VHLQH 'LHQVWH ]X YHUNDXIHQ© )U HLQH hEHUJDQJV]HLW PVVH GHU 6WDDW GXUFK
6WHXHUHUOHLFKWHUXQJHQ QRFK$QUHL]H VFKDIIHQ IU GDV(QJDJHPHQW LP'ULWWHQ6HNWRU)LQDQ
]LHUEDU VHL GDV GXUFKDXV GHQQ EHVWLPPWH ª$XIJDEHQZUGHQ LKP YRQ GHQ JHPHLQQW]LJHQ
2UJDQLVDWLRQHQDEJHQRPPHQ©'RFKHLJHQWOLFKYHUWUDXW5LINLQDXIGHQJHPHLQVFKDIWVVWLIWHQ














'LH *UXQGILJXU GLHVHV /|VXQJVDQVDW]HV LVW YRQ GHP GHU =XNXQIWVNRPPLVVLRQ NDXP XQWHU
VFKHLGEDU  GDYRQ DEJHVHKHQ GDVV GLH =XNXQIWVNRPPLVVLRQ GHU %UJHUDUEHLW NHLQH JURH
%HGHXWXQJEHLPLVVW$XFK5LINLQVHW]WEHLPEHUHLWVH[LVWLHUHQGHQ(KUHQDPWDQXQGZLOOHVPLW
HLQHP JDUDQWLHUWHQ 0LQGHVWHLQNRPPHQ NRPELQLHUHQ $OOHUGLQJV IHKOW 5LINLQV 6NL]]H GLH
)HLQ]HLFKQXQJ2E)UDXHQEHZHJXQJ&KRUVLQJHQRGHU.LQGHUWDJHVVWlWWH DOOHV LVW IU5LINLQ
JOHLFKHUPDHQ'ULWWHU6HNWRUHLQHQlKHUH6\VWHPDWLVLHUXQJE]Z+LHUDUFKLVLHUXQJGLHVHU7l
WLJNHLWHQLP+LQEOLFNDXILKUH*HPHLQZRKOUHOHYDQ]XQWHUEOHLEWhEHUKDXSWPDFKWVLFK5LINLQ








VFKDIW 6ROLGDULWlW LQGHU HUVWHQ9DULDQWH LVW MHGHP0HQVFKHQZHJHQ VHLQHU0HQVFKHQZUGH
JHUHFKWHUZHLVH ]X JHZlKUHQ:LUG EHLVSLHOVZHLVH HLQ QLFKW NUDQNHQYHUVLFKHUWHU 6\UHU GXUFK
HLQHQ8QIDOO LQ'HXWVFKODQG YHUOHW]W VRPXVV HU DXFKRKQHGLHYHUWUDJOLFKHQ*DUDQWLHQGHU
.UDQNHQYHUVLFKHUXQJYHUVRUJWZHUGHQXQG]ZDUQLFKWGHVKDOEZHLOVHLQ8QJOFNHLQH.UDQ
NHQVFKZHVWHUUKUWVRQGHUQZHLOHUDXVVHLQHU0HQVFKHQZUGHHLQH5HFKWVSIOLFKW]XU.UDQ
NHQYHUVRUJXQJ DEOHLWHQ NDQQ'LH 6ROLGDULWlW GHU JHUKUWHQ.UDQNHQVFKZHVWHUZlUH GHPJH
JHQEHUHLQ$NWIUHLZLOOLJNDULWDWLYHU+LOIVEHUHLWVFKDIW













3URIHVVRU LQ $QQ $UERU PDFKWH $QIDQJ GHU DFKW]LJHU -DKUH HUVWH ([SHULPHQWH PLW QHXHQ
)RUPHQGHU$UEHLW*HQHUDO0RWRUV IKUWHVHLQHU]HLW LP:HUN)OLQW0LFKLJDQ&RPSXWHU$L
GHG 0DQLIDFWXULQJ HLQ GDV HLQHQ HUKHEOLFKHQ 7HLO GHU %HOHJVFKDIW EHUIOVVLJ PDFKWH ,P
ª:ROIVEXUJYRQ0LFKLJDQ©GURKWHGHVKDOEHLQH6SDOWXQJGHU(UZHUEVEHY|ONHUXQJLQ$UEHLWV
ORVH XQGhEHUEHVFKlIWLJWH'HU |IIHQWOLFKH'UXFNZDU VR JUR GDVV VLFK8QWHUQHKPHQXQG
*HZHUNVFKDIWHLQLJWHQDXIHLQªVL[PRQWKVRQVL[PRQWKVRII©0RGHOOHLQLJWHQGDV]XQlFKVW
DOOHQ%HVFKlIWLJWHQLKUHQKDOELHUWHQ$UEHLWVSODW]VLFKHUWH)UGDVHUZHUEVDUEHLWIUHLHKDOEH
-DKU VSLHOWQXQ%HUJPDQQV&HQWHU IRU1HZ:RUN HLQHZLFKWLJH5ROOH+LHUVROOWHQGLH*0
$UEHLWQHKPHU HUVW KHUDXVILQGHQ XQG GDQQ WXQ ª>ZKDW@ WKH\SDVVLRQDWHO\ZDQW WRGR©1DFK





GHQ ]XP HLQHQ GLH$UEHLW GLH LFK ªZLUNOLFKZLUNOLFK WXQZLOO© DOVR GLH$UEHLW DXV SXUHU
1HLJXQJ]XPDQGHUQGLH(LJHQDUEHLWGLHYLHOOHLFKWZHQLJHUPHLQHU1HLJXQJDOVPHLQHQPD
WHULHOOHQ %HGUIQLVVHQ HQWVSULFKW 1HZ:RUN LQ VHLQHU DXVGLIIHUHQ]LHUWHQ *HVWDOW VHW]W VLFK
GHPQDFK DXV GHQ GUHL .RPSRQHQWHQ (UZHUEVDUEHLW JHJHQILQDQ]LHUWHU 1HLJXQJVDUEHLW XQG
(LJHQDUEHLW E]Z6HOEVWYHUVRUJXQJ]XVDPPHQ6XN]HVVLYH VROO GLH DXVVFKOLHOLFKH(UZHUEV




'HU$VSHNWGHU6HOEVWYHUVRUJXQJ LVW GHUYLHOOHLFKW VSHNWDNXOlUVWH LQQHUKDOEGHV1HZ:RUN
.RQ]HSWV+LHU LVWQLFKWDQHLQH5FNNHKU]XU6XEVLVWHQ]ZLUWVFKDIWJHGDFKW%HUJPDQQZLOO
YLHOPHKU GLH +RFKWHFKQRORJLH XQVHUHU 7DJH LQ GHQ 'LHQVW HLQHU P|JOLFKVW ZHLWJHKHQGHQ
6HOEVWYHUVRUJXQJGHVHLQ]HOQHQVWHOOHQXPLKPHLQNRPIRUWDEOHV/HEHQPLWP|JOLFKVWZHQLJ
*HOG ]X HUP|JOLFKHQ'LHVHP=ZHFN GLHQHQ ]% VRJ%LR%ORFNV SODW]VSDUHQGH VWDSHOEDUH
&RQWDLQHUPLW KRFKIHUWLOHQ6XEVWUDWHQ GLH  DXI'lFKHUQRGHU DQ+DXVZlQGHQDQJHEUDFKW 
GLH6HOEVWYHUVRUJXQJPLW*HPVHDXFK LQEHHQJWHQ:RKQYHUKlOWQLVVHQJHZlKUOHLVWHQ'RFK
GLH%LR%ORFNV VLQG QLFKW YLHO PHKU DOV HLQ 6\PERO IU %HUJPDQQV KLJKWHFKVHOISURYLGLQJ




hEHUUDVFKHQGHUZHLVH KDW GLHVHV VR HVRWHULVFK DQPXWHQGH.RQ]HSW(UIROJ2E HLQ+DXVEDX
SURMHNWYRQ6R]LDOKLOIHHPSIlQJHUQ LQ'HWURLWHLQ/LYLQJ:DOO*DUGHQ3URMHNW LQ9DQFRXYHU














GLH EHLGH:HLWHUHQWZLFNOXQJHQ GHV KHXWLJHQ (KUHQDPWV GDUVWHOOHQ 6HL HV GLH SDVVLRQLHUWH
VHOEVWYHUZLUNOLFKHQGH1HLJXQJVDUEHLWGLHPDQªZLUNOLFKZLUNOLFK WXQZLOO©VHLHVGLHIODQ












)UHLOLFK KDW DXFK 1HZ :RUN QRFK QLUJHQGZR GHQ 6WDWXV HLQHV SXQNWXHOOHQ ZHLWJHKHQG
IUHPGILQDQ]LHUWHQ 3URMHNWV EHUZXQGHQZDV XPVR HPSILQGOLFKHU VW|UW GD1HZ:RUN NRQ

























EHLWVSODW] GXUFK GHQ HU VLFK HLQ JDUDQWLHUWHV0LQGHVWHLQNRPPHQYHUGLHQW XPEHUGHU$U
PXWVJUHQ]H]XOHEHQ'LH$UEHLWLQGHUHUVWHQ6FKLFKWLVWDOVRPRQHWLVLHUW'LH6WHOOHQZHUGHQ
ZR Q|WLJ VWDDWOLFK VXEYHQWLRQLHUW'LH KLHUIU Q|WLJHQ*HOGHU NRPPHQ DXV ª)LQDQ]TXHOOHQ
GLHJHJHQZlUWLJIU]XVlW]OLFKH$UEHLWVORVHQJHOGHU(LQNRPPHQVXQWHUVWW]XQJXQG6R]LDOKLO
IH YRUJHVHKHQ VLQG©'LH |IIHQWOLFKH+DQGZLUG(UVWH6FKLFKW6WHOOHQ DXFK JDQ] HLQULFKWHQ
ZR HV GDV *HPHLQZRKO YHUODQJW HWZD LQ GHU $OWHQ XQG .UDQNHQSIOHJH IDOOV =LYLO XQG
:HKUGLHQVW]XJXQVWHQHLQHU%HUXIVDUPHHDEJHVFKDIIWZHUGHQ6RN|QQHQ-XJHQGOLFKHHU]LH
KHQGH0WWHU XQG9lWHU XQG JHVXQGH DOWH0HQVFKHQ DP$UEHLWVOHEHQ EHWHLOLJWZHUGHQ XQG
JU|HUHJHVHOOVFKDIWOLFKH3DUWL]LSDWLRQDOVELVODQJHUIDKUHQ






VlW]OLFKHV (QJDJHPHQW LQ GHU ]ZHLWHQ 6FKLFKW (V LVW IUHLOLFK DXFKP|JOLFK GLH$UEHLW GHU
HUVWHQ6FKLFKWJDQ]GXUFKMHQHGHU]ZHLWHQ]XHUVHW]HQ:HLOHVYHUPHKUWDXVHUVWHUXQG]ZHL






WHLOLJW 6HLQH $UEHLW DQVRQVWHQ YRQ (U]LHKHUQ EHL HQWVSUHFKHQGHU %H]DKOXQJ ]X YHUULFKWHQ
EHVLW]W HLQHQ7DXVFKZHUW  GHQ/RKQ GHV(U]LHKHUV  GHU DEHU QLFKW JHOWHQG JHPDFKWZLUG
1LFKWPRQHWLVLHUW VLQG DXFK HKUHQDPWOLFKH NDULWDWLYH 7lWLJNHLWHQ GLH ZR VLH XQWHUEOHLEHQ
GXUFKEH]DKOWH$UEHLWHUVHW]WZHUGHQPVVWHQ=XPDQGHUQVLQGLQGLHVHU6FKLFKWQLFKWPRQH




(QWVFKHLGHQG LVW QXQ GDVV DXFK GLHVH6FKLFKW QLFKW LVROLHUW YRQ GHQ DQGHUHQJHVHKHQZLUG
$UEHLWVIRUPHQGLH]ZLVFKHQGHUPRQHWLVLHUWHQXQGGHUQLFKWPRQHWLVLHUWHQ6FKLFKWOLHJHQZLH




JHVHW]WHU *WHU XQG 'LHQVWOHLVWXQJHQ YHUZHFKVHOW ZLUG :UGH PDQ :RKOIDKUW XQG %63
JOHLFKVHW]HQ EOLHEH MHGH QLFKWPRQHWLVLHUWH:HUWVFK|SIXQJ XQEHUFNVLFKWLJW 6RPDKQHQ GLH




























E]Z  DXV 6LFKW GHU $UEHLWQHKPHU  HLQ QHRNODVVLVFKHV +DLILVFKEHFNHQ HLQ GHUHJXOLHUWHU












'DV9RUGULQJHQ|NRQRPLVWLVFKHU/RJLN LQ OHEHQVZHOWOLFKH%HUHLFKH LVWGHQQDXFKGLH.HKU
VHLWHGHU)RUGHUXQJQLFKWPRQHWLVLHUWH7lWLJNHLWHQLQGLH:HUWVFK|SIXQJVEHUHFKQXQJHLQ]XEH














)XQNWLRQVWFKWLJNHLW1HRNODVVLVFKH.RQ]HSWHJHJHQGLH.ULVHGHU$UEHLW HUZHLVHQ VLFK DXV
6FKXPSHWHULDQLVFKHU 6LFKW DOV ODQJIULVWLJ LQQRYDWLRQVKHPPHQGH -RENLOOHU 6FKXPSHWHULDQL
VFKH/|VXQJHQ LKUHUVHLWVHUVFKHLQHQKLOIORV VREDOGGDVEHVWHKHQGH)RUWVFKULWWVXQG:DFKV
WXPVSDUDGLJPD DQJH]ZHLIHOW ZLUG 'DVV QlPOLFK GLH ,QQRYDWLRQVP|JOLFKNHLW EHL 3URGXNWHQ
XQG 3URGXNWLRQVSUR]HVVHQ XQG %HGUIQLVRIIHQKHLW EHLP.RQVXPHQWHQP|JOLFKHUZHLVH HQG
OLFKVLQGZLGHUVSULFKWLKUHU$[LRPDWLNZHVKDOEIUHLQHVROFKH0|JOLFKNHLWDXFKNHLQH%H
VFKlIWLJXQJVV]HQDULHQHQWZRUIHQZHUGHQN|QQHQ'LHVHU(LQZDQGJHJHQ6FKXPSHWHULDQLVFKH
6WUDWHJLHQ VHW]W VHLQHUVHLWV DEHU QLFKW VFKRQ ZLHGHU QHRNODVVLVFKH LQV 5HFKW VRQGHUQ WULIIW
GLHVHQLFKWZHQLJHUIRUWVFKULWWVJOlXELJHQLPSOL]LWPLW'LHNRQYHQWLRQHOOHgNRQRPLHILQGHW
RIIHQEDU NHLQH:HJH GLH 0|JOLFKNHLW DEIODFKHQGHQ )RUWVFKULWWV NUHDWLY ]X LQWHJULHUHQ VLH
EHVFKZ|UW YLHOPHKU GHQ QHX]HLWOLFKHQ )RUWVFKULWWVJODXEHQ PLW VHLQHU 9HUKHLXQJ GDV hEHO
NQDSSHU(UZHUEVDUEHLWVHLKHLOEDU

'LH 3OlQH ]XP)XQGDPHQWDOXPEDX GHU$UEHLWVJHVHOOVFKDIW WUDJHQ GHU$XVVLFKW DXI VWDJQLH
UHQGHV :LUWVFKDIWVZDFKVWXP XQG *HVDPWDUEHLWVYROXPHQ 5HFKQXQJ VLH EHDQVSUXFKHQ GLH
$UEHLWLQHLQHQXPIDVVHQGHUHQDQWKURSRORJLVFKHQVR]LDOHQ.RQWH[WDOVMHQHQGHUUHLQ|NR
QRPLVFKHQ 6\VWHPUDWLRQDOLWlW ]X VWHOOHQ XQG PVVHQ GHVKDOE DXFK QDFK JUXQGVlW]OLFKHUHQ
.ULWHULHQEHZHUWHWZHUGHQ6R LVW HV DEJHVHKHQYRQHUKHEOLFKHQJHUHFKWLJNHLWVWKHRUHWLVFKHQ
6FKZLHULJNHLWHQGLHGDXQGGRUWDXIWUHWHQ5LINLQJHUDGHGLHVHUJDQ]KHLWOLFKH$QVSUXFKGHU
DXFKJUXQGVlW]OLFKH%HGHQNHQJHJHQ%UJHUDUEHLW1HZ:RUNXQGGDV0HKUVFKLFKWHQPRGHOO







SXQJ GHU (UZHUEVDUEHLW HEHQVRZDKUVFKHLQOLFKZLH GLH9HUHLQQDKPXQJ YRQ )DPLOLHQ XQG




UHLFKWH VFKRQ GDVVGLH.ULVHGHU$UEHLW GLH$UEHLWEHWULIIW:HQQVLHGDUEHUKLQDXVDXFK
QRFKGDV6HOEVWYHUVWlQGQLVGHV0HQVFKHQ]HUVW|UWVRWUDJHQ.RQ]HSWH]XU=XNXQIWGHU$UEHLW






















]HQPVVWHZHQQ GLHVH LQ HLQHP9RON YRQ 6FKUHLEZWLJHQ UDUZlUHQ:DV GDV9HUIDKUHQ ]XU







WLPHGLD'HVLJQHULQPLW YROOHQ$XIWUDJVEFKHUQ$UEHLWV]HLW KLQ]XNDXIHQ YRQ HLQHP DUEHLWVORVHQ
/HKUHU  ]X HLQHP 3UHLV GHQ GHU 0DUNW IU $UEHLWV]HLWNRQWLQJHQWH DNWXHOO QDFK $QJHERW XQG
1DFKIUDJH UHJHOW'DPLWZlUH GHU 3URILW GHQ%RRP,QGXVWULHQ HUZLUWVFKDIWHQ JHUHFKWHU DXI GLH





















VHLQVPlLJH 'HIL]LHQ] XQG I|UGHUW GLH HJR]HQWULVFKH 'LVWDQ]ORVLJNHLW GHU $UEHLWVSODW]EHVLW]HU
JHJHQEHUGHU$UEHLWLQGHPVLHJHJHQGHQ9HUWHLOXQJVDQVSUXFKHLQHUGLVWULEXWLYHQ*HUHFKWLJNHLW
GLH$UEHLWDOVRQWRORJLVFK OHJLWLPLHUWHQXQWHLOEDUHQ6HOEVWYROO]XJ LQ6WHOOXQJEULQJW)UGLH=X
NXQIW GHU $UEHLW LVW HLQ VROFKHU $UEHLWVEHJULII P( GHVDYRXLHUW (V JLOW HLQHQ XQSUlWHQWL|VHQ
SUDJPDWLVFKUHODWLYLHUWHQ%HJULIIGHU$UEHLWZLHGHU]XHQWGHFNHQ
